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INVESTMENT SECURITIES

jßtimt&Whitelv
Establish««! 1879.

__Members /Ve* Yorl( Stock Exchange.
52 Broadway New York

Uptown OfiVo. 5S5 Fifth Ave.

Paris Market Firmer
PARIS, Oct. 10..Prices were firmer

on the Bourse to-day. Three per cent
rentes, 5S francs 85 centimes; exchange
en London, 58 francs 84 centimes; 51j>«sr e*nt I«»*., 78 franc* *50 c*ntirees.Tne tíoüftí w&u j*UQU4 at ¿8 ftr*»oa 29 V»

investment
Information

Questions of general interest to «n*vestors will be answered in this col¬
umn, in which cane only initial* willbe used. Other» will be answered bymail. Address all inquiries, inclos¬ing- a stamped, addressed envelope, toFinancial Editor. The Tribune, 151¿Vasufiti Street, .Vein York City.^."... ¦.I

Good Investment Bond»
Ques'.Ion -Will you kindly give me¡your opinion on Norton» Pacific refund¬ing »nd Improvement 6», Serle«. B, 80i?t'Also N*W York Central refunding «nd im-prov*m»nt 6». 201.1. and on Southern Pa¬cific refunding 4a, 1965?. 1,. A. J.
Answer.Thcso bonds arc good in¬vestments.

Want« 6 Per Cent Komis
Question.I wul.be grateful for a lint ofsafe bond securities, at « por cent, with»mall premium», to Invest »bout $10,000.So far Invested mostly in foreign bonds.-~M. K. 11.

Answer Since your present holdingsarc mostly foreign issues, we shall ex-chide that class of investment from ourI recommendations. We offer the follow-| >"g suggestions for your $10,000: Wil-I son & Co. 6s, 1941, selling recently toyield about 5.8 per cent; BrooklynUnion Gas 6s. 1947; Anaconda Copper6s, 1929; Philadelphia Electric Com¬
pany 6s, 1941, and Missouri. Kansas &Texas prior lien 6s, 1932. These bonds,purchased in $2,000 amounts, wouldcost about $10,280.

Outside Investment Class
Question.Will you please bo so klndl»» to tell me If the Mary Lincoln CandyCompany Is a good investment; also whatdoes til« sign mean in Consolidated Coo¬per certificate» of deposit and Consoli¬dated Copper new? I have, fifty »hares ofthem..Miss E. M. D.
Answer.A reorganization of Consol¬idated Copper Mines Company is tak¬ing place and holders of the old stockshould deposit their shares with theNew York Trust Company, paying $2.50and receiving one share of stock in the

new company for each two shares sur¬rendered. We presume this is the
company you refer to and the certifi¬
cates of deposit represent stock depos¬ited. The Mary Lüivoln Candy Com¬
pany is associated with the L. R. Steel
Service Corporation. Units are quoted80 bid, offered at 90, in the market for
unlisted securities. They are unsuit¬
able for investment, wo believe.

Has $2,000 to Invest
Question.I have $2,000 to invest in »omek'nd of stock» or bonds that would besafe and bring 5 or 6 per cent. Will youkindly advise m« what stock» or bondswould be a good investment? There was asalesman frcm the Dictator Fountain Penand Pencil Company trying to sell me¦hares. They can be bought for $10 to$12.60 a »hare. Would you consider this asafe Investment, o¿ could you tell mo whois the owner of thl Dictator Fountain Penand Pencil ?--P. H.
Answer.With $2,000 available forinvestment you ehould avoid stocksalesmen, and our advice is to buy tenshares of Atchison preferred stock

and ten shares of American Locomo¬
tive preferred stock. Go to your bankI or select a responsible broker to
give your orders. Certificates repre¬senting your purchases will be deliv¬
ered in your name and your principaland income of about 6V4 per cent willbe reasonably secure. Dictator Foun¬
tain Pen stock is offered at $5 a sharein the unlisted market, but we do not
recommend its purchase at any price.

Likes Agricultural Chemical 5s
Question.I have $65.000 of bonds thatyou have recommended to me at varioustimes. Coming to you now as a pupil toa schoolmaster: "Please, sir, may I buy$6.000 International Agricultural Chemical6s?" These are the reasons 1 like them:(1) price, (2) they have weathered somestormy year«, (3) when others sell astaple that seems a good time to' buy It,(4) Moody gives them an "A" and (6) therest of my bond list is good and strong..Ci. W.
Answer.We find no objection to a$5,000 investment in International Agri¬cultural Chemical 5 per cent bonds for

any one who has a large aggregate ofsounder securities and who at the timeof purchasing these 5s is familiar withthe condition and prospects of the com¬
pany. Like all the other manufacturersof fertilizers the International has beentroubled for two years or more with anexcessive total of accounts receivable;that is, accounts owed the company bydelinquent and hard-pressed farmers.Although this item was bulked withcash in the December balance sheet toform a total of $15,851,000, it is likelythat only a small part of that
sum represented actual cash. On theother side of the balance sheet vou willfind $13,435,000 of accounts payable,representing the inability of the com¬
pany to meet its trade debts because its
own debtors are unable to pay. Thesituation in this respect has not beenmaterially corrected. The company has
a record for weathering storms, but thepresent one is the most trying in all theexperience of the fertilizer companies.However, there is much encouragementto be derived from the fact that the
crops this year are large. From thisfact it is to be inferred that the farm¬
ers will be able to pay some of theirfertilizer bills and will be in the marketfor increasing supplies prior to thenext planting season. The bonds seemto be an appropriate investment for abusiness man who appreciates the real |condition of the company and who isable and willing to assume the risk |involved.

Seneca Not ProducingQuestion.May I take advantage of yourservice to inquire about Seneca Copper, ofwhich I own 150 shares, bought at 13*4 ?Has there been any report recently on thisstock? I notice that trading is very lightand that this stock does not seem to reactto better market conditions as other cop¬per stock» do. Can you tell me if the com¬pany'» prospects are good? Can it producecopper profitably at present price»? Howaoftfj the company stand financially? Iknow you do not attempt to predict futur«market conditions and prices, but do youthink It worth holding on to now that 1have it? 1 haven't overmuch but I canafford to speculate If there Is anythinggood in the company. Do you think aswitch to General Motors common wouldpul me In a somewhat better position?! .S. D.
Answer The reason why SenecaCopper stock has not reflected the im¬proved condition of the copper indqa-try as the other copper stocks havej done is simply that the company has| not yet produced copper and is not[ expected to begin doing so until nextspring. The company is not in a posi¬tion, therefore, to take advantage ofthe better market for the metal.Whether the company will producecheap or dear copper is something that

no one is in a position to state. Wefeel quite sure that a switch to GeneralMotors common stock would be to youradvantage from an investment stand-1 point.
Preferred More Suitable

Question.I want your very valuab!» ad-vice if you will be kind enough to give It.I have about $1.200 to Invest which I can¬not afford to lose as 1 am » single womanand depending on a small income. 1 havebeen advised to buy Allied Chemical &Dye, both common and preferred, as beinga'\erv safe investment. if you do notthink "well of thl» stock n» an investmentfor one in my position, kindly let me know
of some other preferred stocks or bonds.not callable within five years, that would
he suitable for me. Safety of principal is
the first consideration..MISS M. E. Q.
Answer.Since safety of principal is

vour first consideration we do not
think you can afford to touch Allied
Chemical common stock. The pre¬ferred stock, however, is a suitable in-
vestnw nt.

Four full columns of in-
vestment questions and an-
steers will be published in
The Tribune every Sundayand Monday. On other days
tmet fuli eahitn»* will *tpp*ar.
m.¦ (.m imnn» mr-iii » mmwin ».hihihi

Day's Dealings in Bonds
Tbe Market

Moderate selling of gild-edged rail¬
road securities was a natural conse¬

quence in yesterday's bond market of
the fixation of a 4.4 per cent rate on

the new government loan. A shifting
by banks was particularly noted. Many
of the better rail bonds were acquired
on a 4.80 to 4.40 yield basis, where«"
the rate on the government bonds, in
view of their tax exemptions, is equiva¬lent to about a 4.80 per cent yield from
corporate securities. Liberty bonds
were reasonably steady and without
marked expansion in activity. Frac¬
tions! losses, however, were recorded
in several instances. Intetborough re¬
funding 5s were again strong, and
other traction issues benefited from,
the impulse that has caused their rise.
Elsewhere fluctuations were in line
with the recent movement, the impres-
aion of a slight hardening beingstrengthened.

( Transactions
Rales.

Liberty 34s. 1947. 2188,000
do 2d 4s, 1948. 2,000
do 1st 4%s, 1847. 312.000
do Zd 4'is, 1*42. 1,668,000
do 3d 44s. 1928. 1,263,000
do 4th 4'-is. 1938..... 1,(48.000

Victory 44s. 1923. 168,000
do 4%s, called. 176,000

Quotation«

Yield
3.43
4.01
4.25
4.25
4.28
4.28
4.12
4.02

Net
High. Jjow. Last, chars

Liberty 34s.100.60 100.60 100.89 ..04
do 2d 4a. »9.92 PP.92 »«.»2 -4.02
do 1st 44s.100.10 »9.96 99.96 ..04
do 2d 4Kb.100.02 99.90 100.00 ..
do 3d 4%s.100.02 99.92 100.02 +.02
do 4th 4 »is_100.04 99.92 100.02 ..02

Victory 4%s.100.84 100.14 100.20 --.16
do 4Kb, called.100.ÍO 100.04 100.10 .-.16

Bid and Asked Quotations
Testerday. Monday.

84s. ,Sl-'47....100.669100.e2 10q.60Q100.66
2d 4s. 1942_ 99.88
1st 44s.'S2-'47. 99.9«
2d 4 4 s, 1942.. 100.02
3d 4 Us. 1928. .100.02
4th 44s, 1938.10000
Vic. 44s, '23.. 100.10

do 4 »is, cald.100.20
Pre-war issues:

2«, reg, 1930...1024Ö1Ö34

100.00 lOO.OOSf100 Of,
100.04 100.000100.06
100.04 100.00®100.04
100.04 100.00®100.04
100.04 100.OO471IOO.06
100.14 100.36@100.44
100.28 100.260100.30

2s, coup, 1930.
8s, reg;, 1946..
8s, coup, 1946

.1024@1034
9349 »64
934® 964

4s. re«, 1926...104 011044
4s. coup. 1926. .104 »104%
Pan 2s, reg-, '36.102%®1034
Pan 2s. cou, '86.1024 ©103 4
Pan 2s, reg, '38.1024 ©1034
Pan 2s, cou, '38.10Î4 ®103»4
Pan 8s, reg.'61. 924® 944
Pan 3r, cou,'61. 924® 944
P I 4s, '24. 91 ® 94
P I 4s, '36. 91 © »4
P I 4s. '86. 91 © 94
D of C 3.68s... 98 ©100
Foreign Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.

Argentine Nat Qvt 8-yr 7s.1014 108
Belgian 8-yr 6n . 99 99 4
do 74s, 1946 .103 1034
do 8s, 1946 .1084 1084

Bergen 8s, 1945.109 110
Berne 8s. 1946.118 114
Bordeaux 6s, 1934. 81 83
Brasil 8s, 1941 .102 1024
Canada 5s, 1926. 864 87
do 64a» 192» .1014 103
do 6s. 1981 . 994 994

Chile 8s, 1941 .1034 104
do 8s, 1826 .102 1024
do 26-yr 8s, 1946.1034 1044

834
110
814
96 4

Chinese Ovt Hu Kug Ry 6a- 62
Christiania 8s, 1945.109
Copenhagen 64s, 1944. 914
Cuba extern 6s, 1944 . 96 4
do extern 6s, ser A, 1914.... 91
do extern 4 4s, 1949. 824

Czecho-Slovak Rep 8s. 1961.... 94 4
Danish 8s. A, 1946 .108
do 8s, B, 1946 .108

Denmark 8s, 1945 .110
do 6s, 1942 . 98 4

Dutch Bast Indies 6s, 1947 ... 95%
do 40-yr 6s, 1962. 964

Pramerlcan Industrial Dovel... 92 4
France 74s, 1941 . 974
do 8s, 1046 .1014

Italy 6-yr 64s. 96
Japan 4s, sterling loan, 1931... 794
do 4',i a, sterling loan, 1925.. 93
do 4V.S. 2d series, 1925_. . 92 »A

Lyons 16-yr 6s, 1934 . 81
Marseilles 15-yr 6s. 1935. 81
Mexico exter gold 4s, 1954. 39
do exter sterling 6s, 1946_624

Netherlands . 86 4
Norway 8s, 1940 .112
Paris Lyons Med R R 6s. 76 4
Queensland 6s, 1947.1024 10

do 7s, 1941.109 109 4
Rio Grande 25-yr 8s. 1946.101
Rio de Janeiro 8s, 1946. 99 4
do 26-yr 8e. 1947 . 99%

San Domingo 6s, 1968 .

San Paulo 8a, 1936 .101
San Paulo City 8s .1014
Seine 20-yr gold 7s, 1942. 87 4
Sweden 6s, 1939.103 4

85
94 4

108 4
108 4
110 4
98 4
96
96%
93 4
974

101 »4
96 4
804
83%
92%
82
814
39 4
624
95%
II24
76 4

102
100
99%
96

IOI14
1014
101

Switzerland 8s, 1040.121»¿ 122
Tokio 5s . 70 71
United Kingdom 5%s. 1922- 99% 100%
do 64s. 1929 .1084 108%
do 6 4s. 1937._1.03% 103%

Uruguay 8s, 1946.107 108
Zurich 8s, 1946._113 113%

An Jurg Unit
Alagar Wks
6s 1947
1 .... 794

Argentine G
7s 1935
1 ....101%
1 _101%
1 B71..1014
1 ....101%

Chinese Ry 6s
1961
1 - 624

Cy of Bergen
8s 1945
8 _109
1 _1094
1 _108

City of Chris
8s 1946
1 -1094
1 _1094

City of Copen
ha gen 5 4s
1944
1 .... 92%
1 _ 92

11 .... 91%
1 .... 914

Cy of Greater
Prague 74s
1946
1 _88
2 -824
3 _814

City of Lyons
6s 1934
6 ...

1 ....

1 _
2 _

(Sales)
Dom Can 54s
notes 1929
7 _102

.101%

.102

.101%

.102

.101%

.102

.101%

.102

.101%

82
814
81%
814
81
Mars

814
City of
6s 1934
2 ...

1 -

C Montevideo
Urug7s 1962
1 .... 924

C oí P Alegre
8s 1961
1 -100 4

Cy of Rio de
Janeiro s f
8s 1946
1 99

994
1 - 99%
2 _ 99%
4 _994
7 .... 99%
fi ..". 99%
1947 w 1
1. 994
2 - 994
1 - S9 4

Cy of S Paulo
Brazil 8s-
1636

.101%

.1014
1014
.101

C of Solssons
6s 1936
1 -791.

City of Zurich
8s 1945
2 _113

Compañía Ai
Bsra 7%s
1937
2 ...

Czecho.
Slovak
1951
2 ...

994

... »4%

.... 94%

.... 94%
S slOf. 94

Danish C M g
f gold 8s ser
A 1946
2 -108

Dept of Seine
France 7s
1942

86
8T%
88
87%
874
87%
87%
88
87%
88
87%
RDominican

is,1958

5 4 s' 1842

6
1
1
1
8
'i
1
6

6s 1926
4 .

1 .

6
1931
6 .

1962
2 .

1 .

2 .

4 ..

1 .

0 .

1 .

1 .

1 .

6 .

1
1

994
99%
99%
99 4

994

sCf..

10 _ 9
5 - 9

10 .... 9
1 - 8'

10 _ 9
10 - 91 ,.Dut K lud 6s
1947

96%
96%
95%
»54
96%
96%
96%
95%
96%

s f 8s 1962
trust rets

964
95%
964
95%
954
954

... 964Framerlcan I
D 74a 1937
2 - 93
4 .... 924
1 - 934French Rep 8a
1945

7Vis 1941
6

IS ...

4
10 ...

5 ...

3 _
Hoi-Am
6s 1947
10 ...

2 -

..101%
.101
..IOI4
-.1014
.101%
..1014
..101
1014

..1014
.1014
.101%
..1014
101%
.101%
974
974
974
974
97%
97%
97 4
974
67 4
«7 4
97%
97%
Line

884
88%
884Jsp lat ser

44s 1925'
7 - 93

12 - 9342d ser 4%a
1926
6 - 93

stlg loan 4s
1931
12
1

10
19
11
J

K of Bela; 8s
1941

1 _1034
2 _103%
2 ....1034
I _103
1 -1034

s f 7%s 1945
3 _104
1 _103%
1 -103%

15 ... .103%
1 _103 4

6s 1925
2 - 99
2 - 99
6 3d.. 99

King of
8h 1945

6s 1942
2
1
1
6

11
2

25
1«
1
9

10
2
2

99
Den

..110
.1104

99 %
99
994
99
98%
98%
984
98 4
»8 4
98%
88488%
98%

King of Italy
6%s «er A
1925
1 .... 96%

K,of Nether¬
lands 6s 1972
17 .... »54
10 - 95
10> .... »6%
19 - 964
8 - 964
8 -96 4

10 _ 96%
K of Norway
8b
7 -112'

10 _112
6 -II24
2 -112%K of Sweden

6s 1939
11 -103%Par-Lyons-M
6s 1968

76
76%
75
75 4
754
7Í%
75'
76%

1 -75
3 - 75.4
2 - 75
1 - 76%
6 - 76 4
1 - 764
2 .... 764R of Bolivia

8s 1947
4 .... 97%
6 - 97
1 - 97 4

15 .... 97
1 - 97 4
1 - 97
7 .... 974
1 - 97%Rep of Chile

8n 1926
7

10 .

7
10 .

16 .

2
1 .

1941
i .

2
1 .

2 .

1946
1 .

1 .

3 .

1
1
1

..IO24

.102%
.102
..102%
..103
..IO24
..IO24
..1044
.104 4
..103%
.103%

.1034
-104
-103%
¦ lOf.103%
-103%
-104

R*p of Cuba
44s 1939
2 .... 82%8 - 82%Rep of Urug

8s 1946 .

3 ....1*7
2 ....1074
1 -107 4
2 -107%
1 -1074i ::.iia«U*i»iiag

land s
1941

i.« m
i ...

f 7»

toa

.3 02

lui:

B of Son
» r .»«
l
i ...

2 »if
1 ..

2
Swiss i
1840
a ...

V K of
I 5%fl
1 .

10

I
193 7
10 .'

I'.iol.
1938
.101
.101%
.tooS
.101%
.10IH

'ouf 8»

.121 «4
rit n a
19Ï9
.108
.108 H

..108 H

..108 H
.108 Vi

..108 H
108W

..I Oí H
.lOÜ'í
.108%
.IOS Vi

..108 %

.103>¿

.10.1%

,...103%
_103 Mi
..,.103 »i
. toa'*
-103%
.... 10.1 U
.... 103 1¿

.10.1'-,
of 111 a7.11
1941

.102%
.... 102

.'.02%
_101%
.... 102

-102'i,
.... I 0 1 %
....101%
...,ioa
-101 tt

rfee Sec I,
7%s 1952
20
2

7 -
1
Cen Rv
7» 1952
2 -

80%
8«%
86%
B«%
8 6%
8IÏ %
Klei-

SOH
89%
89
89%
8 9 %

. 89%
_ 90
. . 89%
_ «0
if XIex 6s

19 4 5
5 _
1
1
D
5 ....

Large
6 ....

4n 1954
1 _
6 ....

2
3 ...

2S
!n S s
('.¦VU
1937

52 M,
62'i
62%

61

39 U
H ft*.
3 9 Vi
39'i
3 9'.i
3D

94%
94%

_ 94%
City 4 %a

' Mnv
_107

P 190 7
_107%

s 9 liO
_100%

Railway, Other Corporalions
Adams Kxp
4» 1948
1 _ 80

Ajax Rub 8»
1945
Interim eft
3 - 99%

Am Ag Ch
7%» 1941
8 _10.4
2 _104%

Am Cot Oil
5» 1931
1 _90
fi _ 89

Am Smelt 5s
194

4

5s 1900
93%
93
93%
93%
94

Can North Ky
s f gold 7s
1940
3 _113
3 _113
6%s 1946
3 _113
i ...,ii:i%
8 _113
1 -113%

.113
2
3
1
2
1
1

10
6«
7

94%
94%
94 V
94*
94%
94%
»4%
94%
94

1
Clev
5%s
1972
1 ,

1 .

.1

Am Sué It 6s
1937
3 _103
8 -102%
2 -102%

102%
.102%

Am T A T ci¬
ts 1925
1 -117%
-117%
-117%
5» 1946

5
9

col
2
1
1
3
1
5
8

col
1 ..

2 .

Am W
7s 1038
2 - 85%Armour Co
4%a 1939

4 s

99%
99%
99%
99%
99%
99%
99%

1929
91%

-92%
P s f

Can Pac dob
4s
2 - 82%
8 _ 8 2 %

15 _ 82%
82%Can South 5s

1962
10 -99%
8 .... 99%

Cent Pndy 6s
1931
1 .... 82%
1 - 89%
4 - 89%
5 _ 89%

Cen Leath 6s
1925
4 _ 98%
1 - 98%

Cen Pao gtd
4s 1949
1 _ 89

Cen gf Oa Ry
6s 1929
1 _101

Cerro-de Pas¬
co cvt. B t
8s 1931
3 _124

Ch & O c
Es 1946
2

... 84
Un Ter
ser A

...104%
.105
.105%
.104%

.. .104%
..104 %
.104%

1 ... .105
Col Industrl
5s 1934
5 _ 80%
1 - 80%

Col & ño 4%s
19.15
5 .... 89%

Colum O & E
6s 1937
1 .... 90

stamped
5 .... 98

Com Cable 4s
2397

1 - 77
Commnwlth
P s f 6s
1947

91%
91%
91
91%
91%
91%
01%
9}%9i%A T & S F

cv 4s 1955
5
gn 4b 1995

93
92%
92%
92
92
92%
92

Cn Coal of M
6s 1950
1 .... 91%
1 - 92

Cuba Cano S
cv dob 8s
1930
19
2
2

4%» 1992

97%
97%
97%
97%
97%
97%
97%
97%
89%
89
88%
88%
88%

& Ait. ris65 ¡ 3a 1950
83% 12 ....

90
90%
90
90%

88
86%

22
10
3
1
1
S
6
1
3
1
7
I
18
6

adj

90
89%
89%
89%
90%
90%
90%
90
90%
90%
90
90%
90
90
1995

2 C.
9 C. ..

3%s 1949

55%
56%
57

4 i

stamped
2 - 83%
4 .... 8,1%Cal & Ariz

rfg 4%8
1962
1 .... 92
9 - 92 ViAtl Coast L

7s 1930
2 -108

1st con 4s
1952
5 - 90%9 - 90%7 .... 90%

uni 4%s 1964
90%

33%
33%

8 _ 33
8 _ 33 %
2 _ 34

C B & Q 5s
1971
1 _101%

10 _101%
101%
101%
101%

4s 1968
3 -90%
6 .... 90
6 _ 90

C B & Q-Neb
4s 1927
2 _ 97
4 _ 96%
1 .... 90%

C & E 111 cn
tis 1934
10 _107%
Be 1951

84%
¡4%

cv dob
1930
1 _
1 _

Cuban Am Sgcol 8h 1931
2 _108

Cuba R R 6s
1952
1 _86
1 - 86%Cumber Tel

5s 19.17
5 _ 94

Del & Hud 7s
1930
1 _109
5%s 1937
temporary
4 _103

101%
101
1055
89%

4 _ 90
D ft R G imp
6s 192S
2 .... 83

con 4s 1936

5 ...

rfg 4s

3
rfg
32
6
2
2
9

23

L & N
1952
5 _
1 _

Atl Ref
5s 1936

4 .'.'.'.
4 _

Bait & Ohio
6s 1929
2 _102

4s

83%
83%
deb

99%
99%
99%

rfg 6s 1995

cv 4%s 193.1
1 - 84%
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81%
81 %
81%

15
ctfs of dep
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Manatí SugCo 1st 74.11342
2 -98%1 - 98 4Ma Swn Col
33 1934
4 - 97Manh Ry 43
1990
2 _ 69
3

1 .... «9%Nor A AA' cv
«H 1929

.120

.121

.120%
4s 199«
... 80
Am Edl

6s

30
5

con
3

Nor
ser
1952
Interim rts
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ElecNn ssa u

4s 1961
5 _

10 _

New Eng T AT 5s ecr A1952
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"For the purpose ofaccommodating
the citizens ofthe State"

From the Chart»» of The Farmers*
Loan and Trust Company, 182a

|N selecting a depository under
plans of reorganization, those re¬

sponsible look first, as is natural,
for financial responsibility. That phase
laken care of, the value of a depository's

/service depends upon the extent to which it
is developed in the spirit ofaccommodation*

THE FARMERS' LOAN
AND TRUST COMPANY

16-22 WILLIAM STREET
FIFTH AVE. OFFICE, 475 FIFTH AVE., AT 41st ST.

President: JAMES H. PERKINS

Vice-Présidents: SAMUEL SLOAN . AUGUSTUS V. HEELY . WILLIAM B. CARDOZO
CORNELIUS R. AGNEW . WILLIAM A, DUNCAN . HORACE ¥. HOWLAND . HENRY KING SMITH
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To figure the precise yield on a bond It ¡is necessary to use yield tables, but theapproximate yield can roughly be figuredout by the following formula: Divide thacloning quotation on a bond into the «-ateof the annual return. If the bond is .celling:below par you must «How also for the.appreciation of the principal. To do thissubtract tho market quotation from par,or 100, and divide the remainder bv thenumber of years <he bond baa to run be¬fore maturity. For example. If a 6 percent bond is eellinjf at 90 and has .tenyears to run. the annual return will be 6.66per cent. The difference between par andthe market price will be 10 pointa, «ub-trading 90 from 100. Dividing 10 pointsby ten years, the quotient will be 1. ThisfigurA is to be added to O.fiO, which Is th»'annual return, and the result. 7.66 percent, will give you the approximate yield.

Pacific Coast Co. Has Deficit
The report of tho Facific-Coast Com- !

party for the year ended June 30, 1922,showe da deflct of $712,406 after,
charges and taxes. This compares with
a defict of $05,144 in the previous year."The Pacific Coast Company, al-
having an operating defict for the
year," says the report, "has shownsteady improvement since September,1921. The main cause of the deficit
was the cost of reopening the coalmines. The earnings of. rail lines andmiscellaneous operations showed con-aiderabl« increase over last lyeer."

Doherty Calls for
Support of New
Pierce Oil Board

Says He Became Connected
With Company as a Pure¬
ly Business Proposition;
Untermyer Comments

Henry L. Doherty, president of the
Cities Service Company, who was re¬

cently elected a director of the Pierce
OiltCorporation and agreed to provide
funds needed by the company, yester¬
day issued a letter to preferred stock¬
holders asking their support of Judge
Alton B. Parker in his appeal for prox¬
ies to indorse the new board.
Mr. Doherty denies that he had en¬

tered the Pierce Oil situation through
friendship for H. Clay Pierce. He de¬
clared that he became connected with
the company because he thought it
was a good business deal and expected
to make money out of it.
"Under my contract with Mr. Pierce,"he explained, "I was required to ad¬

vance funds immediately to the com¬
pany and assist tie company in otherj ways, and yet I could receive no bene¬
fits or profits until a second preferredstock had been created and until the
notes given me for money advanced to
the company had been converted into
this preferred stock par for par. All
dividends and profits to accrue to me
wero only after dividends had been
paid on the preferred'stock, and then
only when and as dividends were paid
on the common stock."
Mr. Doherty said that he had pro¬vided the company with funds on ¿Sep¬

tember 30 to pay the quarterly divi¬
dend due on October 2, but, much to
his surprise, "the members of the board
claiming to represent the preferredstock refused to pay this dividend, al¬
though the company had ample surplus
to justify this dividend and the cash
was available."
Mr. Doherty said that after efforts

to bring about co-operation between
tho opposing proxy committees,
Samuel Untermyer, counsel for the
Lehman committee, declined to post¬
pone litigation concerning the method
of election of the new board. He
charged that the Chase Bank declined
to renew a $1,000,000 loan to the Pierce
Oil Corporation on "a mere technical¬
ity" and that efforts by his representa¬tives to pay off tho loan were unsuc¬
cessful.
"The litigation by Mr. Untermyer,"Mr. Doherty continued, "will probablyrequire a complete audit of the com¬

pany's affairs and possibly a valuation
of thu company's physical property,r.nd therefore a final decision may not
be reached for many months, and de¬moralization of credit both for the
company and its securities will pre¬vail until a final decision can beleached, unless some other mean-, canbe found to settle this controversy.Therefore, upon careful thought, itwill be obvious to you that there is
now but one solution to our problemand that is for the preferred stock¬holders to lodge their proxies withJudge Parker's committee."
Samuel Untermyer, counsel for theLehman committee, commenting on Mr.Doherty's statement, said, in part:"When the preferred stockholdershave been put into control of thisproperty, as they are entitled vo beand will be, they will be glad t. dealv.ith Mr. Doherty or anybody else whocan prove to them that it is to the bestinterests of the preferred stockhold¬ers. 1/ the personnel s>{ the proxycommittee, consisting, as it does, ofthe two great banking houses that is¬sued these securities and of the larg¬est holders of preferred stock, does notconvince the stockholders wherf> '.heirinterests lie nu amount of talking willconvince them."
In a letter addressed to the newlyelected board of directors Mr. Unter¬

myer stated that he and members ofhi« family have a cash investment of$..,000,000 in the preferred Pierce Oilstock. He said the company's profitanu loss account for the seven monthsof the present year showej that. «>nSeptember 1 there was an impa'u.i'.ntof capital to th; extent of $1,0-14,077and that there had been a loss in
Lading from the fir3t of the year upto that date-of $779,084.
As the largest individual preferredstockholder, Mr. Untermyer said, he

protested the payment of the October
quarterly dividend, a» it involved bor¬
rowing money.

Acquires Geological Syndicate
Middle States Oil nnd Southern

States Oil corporations, in combined
interest, have taken over control oftho Reiter-Foster-Sneed GeologicalSyndicate, with its extensive geologicaldevelopment locating several oil forma¬
tions in Texas. The men composingthis syndicate were largely creditedwith the location and early develop¬ment of the Mexia oil field.'

"Two Men and Their Money"
Tht experiences of two investor«
are described in this instructif«
story. Send for a free copy.

B.L.NIiLi-ER&fg.
30 East 42nd St., Hew York.

Atlanta, Ca., and Other ëoutbern Cities,

"SAFETY LIMITS"
A booklet T7hlcn explains how you cast

prevent Investment losses by purchasingscientifically guarded and guarantee!!First Monga-jes and Certificate«.
Ask for Booklet B-5.

LAWYERS MORTGAGE GO.
65 Nassau St. 1S4 Montague St., B'klyn.

Blvth,Witter. &Cq
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£1 BROADWAY&& NEW YORK *" :
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BANK of the I
MANHATTAN COMPANY \

40 Wail Street, New York

Capital $5,000,000
Surplus and Undivided Profits
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"Diversified
Investment

Suggestions'*Special folder "TR" sent ort request

Ralph W. Voorhees & Co.
115 Broadway inc. Rector 4197

A Little Book Full of Fads

¡The Investor's Pcckeî Manual
288 Page Booklet Issued Montb.rWill be furnished FREE bv any investmentbanker or broker to any investor or trider
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Day's New Issues
A syndicate headed by Kuhn, L.b& Co. and including Wood, Gundy &

Co., the Chase Securities Corporation,Kidder, Peabody & Co., Hal.garien &
Co. and the United Financia] Corpora¬tion of Canada yesterday was awarded
a new issue of $20,000,000 Province of
Ontario twenty-year non-callable 5 per
cent bonds at a "bid of 97.67. Seven bids
in all were received by the province,the lowest beintr 96.20. The bonds aro
to be offered at 99.4, to yield about
5.06 per cent, it is understood.

Lee, Higginson & Co. have purchasedfrom tho Buffalo, Rochester & Pitts¬
burgh Railroad, subject to approval by
the Interstate Commerce Commission,
$4,500,000 consolidated mortgage 4ft
per cent bonds, due 1957. Public of¬
fering is expected shortly.
West & Co. and Bodell & Co. have

sold at 96M) and interest, to yield
about. 6% per cent, an issue of $1,-
374,000 Columbus, Delaware & Marion
Electric Company first and refunding
mortgage twenty-year 5 per cent
bonds, stamped to bear interest at.o
per cent.

The Mercantile Securities Company,
Cyrus Peirce & Co., of San Francisco,
and Hunter, Dulin & Co., of Los An¬
geles, are offering, to yield 4.30 per
cent, $650,000 City of Pasadena, Cal.,
4Vi per cent school district bonds, duo
1924-1951.

G. L. Miller & Co. are offering at
par $700,000 two to fifteen year i

per cent non-callable first mortgage
bonds secured by the Stoneleigh Court
Apartments, Dallas, Tex.; also M»W
two to fifteen year 7H per cent tu«

mortgage bonds, secured by the *«*

shing Point Apartments.
H. L. Allen & Co. are offering, te

yield 4.35 per cent, ?50,000 Borougft «
Butler, N. Y., school district 4ft P«r
cent bonds, due 1923-'34.

, i..,,-.-.¦¦. ¦.¦» .¦ ..

London Market Firm
.

LONDON, Oct. 10.Trading was qu>«
and prices -were firm on the Stock ex¬

change to-day. Bar gold was quotedI as

93s 4d; money was loaned at >\r?*cent. Discount rates were: Short bis.
.2%@2% per cent; three-month bias.
2 7-16@2fc per cenu g7Consols for money were quoted at «7
British 6 per cent* loan at 100% *»
British 4% per cent loan at 96ft>
Closing stock quotations were:

.AtchUon.106.» M K A T. J*»B & O. 67 X Y Cr.tl. *"*
Canadian Pac. .1.6% Xorf &¦ Wstn. ..if»C & O . T2%jOot & Wstn ... 2J*Oh* Ort Wstn.. «»»¡Pennsylvania... «;J*St Paul. 32V, Beading-.iijjilnv & Rio O... % Sou Ry ....-... ¿*2Erie. 16 % Sou Pao .¿îgdo 1st pf. 24«, Union Pac . ....JfJ*«¦rend Trk. % V S Steel."f«III Cntt .113H De Beors ...... HW
Louisville.136% Rand Mine» ... .»-.


